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uJ‘ LOAN ASSUMPTION AND MODIFICATION AGREEMENT P.O g:;mm&ﬂd?- 314331
\ THIS AGREEMENT, this day made and enterad into by, hetween and among } — _

Thomas M. Gorman and Barbara ¥X. Whitaker

Steve R. and Pamela M. Hulsey _ (hereinafter “"Purchasers’’. whether one or mare),

ane Peoples Savings Bank _ - {hereinalter
“the Lender '), WITNESSETH AS FOLLOWS:

. (hereinalter "'Sellers’ . whether ene or more).

RECITALS ‘
A The Lender did heretolore loan to Yhomas M, Gorman and Barbara K. Whitaker

in the grincipal sumo! § 74,600.00 /
February 729 / 19 B0

Lender. or order with interest from date at _E1@ven and one-half percent . ) (11% %) per annum, in

monthly installments of § _7 32,76 -

dates February 29,2 80
ShE]by . County. Alabama {hereinafter the ‘"Mortgagee’'). The present, vnpaid principal balance of the

Note, as of the date hereol, is & 73,580.76 , With imerest- paid to March 1 - , 19 __8_3__ . Sellers either werg
the original makers of the Note, or, if rot, have heretofore expressly assumed the payment thereof and are the present, primary obligors {hereunder.

. Which is evidenced by their promissory note, dateg

(herginafter '‘the Note' '), under the terms of which Note they promised to repay said sum 1o the

. and the payment of which Note they secured Iiy their mortgage to the Lender,

-
and recorded at Volume 401 - al Page 1 5_3 , in the office of the Judge of Probate ol

B. Sellers have now seld to Purchasers their inlerest in the propesty covered by the Mortgage, and Purchasers desire to assume and agree to pay
the Note and to perform all of the obligations conlained in the Note and Mortgage, with Setters thereupon being released from any {urther personat
obligation or fiability to pay the Nole ar perform the obligations contained on the Note.

C. The Lender is willing to accept and cansent to such assumption, provided that, as conditions precedent thereto, Purchasers shall have (i) sulb-
mitted credit information anc had their credit approved by the Lender, {ii} expressiy assumed and agreed to pay the Note and perform the obligations
contained in the Note, and (iii) agreed to increase in the interest rate on the unpaid batance of the Note to rate ¢f interest set forth below.

D. Upon comphiance by Purchasers with the aforesaid requirements and its acceptance of such assumption, the Lender is also willing lo releas?
Sellers from any further personal obligation or liability to pay the Note and perform the gbligations contained on the Note. but with the Morigage
securing the same to be and remain unchanged and in fuil force and effect.

AGREEMENT

NOW . THEREFORE, for and in consideration of the premises and the mutual covenants and agreements of the parties herginafter contained., it Is
agreed by, between and among Sellers, Purchasers and the Lender as follows:

1. Commencing on March 1 .19 83 . the principal balance of the Note shall bgar interest at the rate of

Twelve pEl"CEﬂt i ( 12 %} per annum, and therealter said principal and interest shall be due
and payable to the Lender, or order, ir consecutive monthly installments of principal and interest of $ 766,30
each, commenging on Apr'i'l 1 | _ , 19 &3 , and payabie gn [he 1st cay of each consecutive

month thereafter, with each such installment to be credited first to accrued interest and the batance thereof 1o principai then
remaining unpaid and outstanding untif all of said principal and interest is fully paid. In addition to such monthly instattments of principal and in-
terest, escrow payments for taxes and insurance shall continue to the extent required by the Morigage.

2. Purchasers, jointly and severally, hereby accept and agree to the aforesaid modifications of the Note and assume and agree to pay the Note, as
modified, and further agree to keep, fuliy perform, carry out and abide by the terms and provisions of the Note and the Mortgage securing same, as
herein medified. |

3. Seters, Purchasers and the Lender, jointly and severally, hereby agree that the terms and provisions of the Note and Mortgage are hereby
amended and modified as herein set out, and ihat the same (as herein modified) shall be and remain in full ferce and etfect, as if the present princips!
batance of the Note had been the original amount evidenced and secured thereby, and as if the original interest rate and installment payments hai
been those herein agreed upon by the parties hereto. Each of said parties further agree that nothing contained herein shall in anywise atler, affect of
impair any of the rights, powers or remedies granted to the Lender under the terms and provisions of thg Note and Maortgage.

4. Sellers hereby warrant to the Lendear that they have heretofore duly executed, delivered and filed for record a good and valid deed conveying t:
the Purchasers the property coverad by the Mortgage, and Sellers hereby further transter, assign, set gver and deliver unto Purchasers ali of the::
right, title and interest in and to any ang all escrow deposils presently held by the Lender in conneclion with said loan.

5. Subject to the provisions in this paragraph, the L.ender hereby releases Sellers, jointly and severally, from any further personal obligation o
liability to pay the Note and any other charges or amounts required by either the Note or Mortgage; provided, however, that: -

(i} Neither this release nor anything else herein contained shall be deemed to refease, alter or aftect, in any way. the Marlgage. which shall bz
and remain in full force and effect;

{i) Neither this release nor anything else herein contained shali be deemad to release Sellers from any covenants, expressed, of impled, ol
seisin, warranty of title or against encumbrances,

(iii) Inthe event there is any mortgage, judgment lien, encumbrance ar lien, of 2ny xind (excepl {axes or suec_ial assessments not yel due). right,
title or interest in the property covered by the Mortgage in favor of any party or parties not a party to this Agreement, as of the date ol the
execution ot this Agreement by the Lender. or in the gvent thal the properly has not been validly conveyed by Sellers te Purchasers and
untess and until any and all parties claiming any right, title. interest, lien or encumbrance in on or to the property described in the Mortgage
shall have duly consented to, and joined in, this Agreement, the aforesaid refease of Sellers by the Lender shali have no force ur elfect. and

" (i) The aloresaid release of Sellers by the Lender shall be effective only from and atier the date of execution of this Agreement by the Lender.

&. The obligations of Purchasers under the Note. Mortgage and Lhis Agreement are [oint ang several, and inis Agreement. and all provisions ¢on-
tained hergin, shall be binding upon. and inure to the benelit of, the respective heirs, devisees, personzl representatives. successors and assigns of
bath Sellers and Purchasers and the successors and assigns of the Lender.

IN WITNESS WHEREGF, Sellers, Purchasers and the Lendar have executed this instrument, in triplicate, on this ____2_5_

day of jﬁ'ﬂ)%_ .
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